
Give to AgEcon Search

The World’s Largest Open Access Agricultural & Applied Economics Digital Library

This document is discoverable and free to researchers across the 
globe due to the work of AgEcon Search.

Help ensure our sustainability.

AgEcon Search
http://ageconsearch.umn.edu

aesearch@umn.edu

Papers downloaded from AgEcon Search may be used for non-commercial purposes and personal study only. 
No other use, including posting to another Internet site, is permitted without permission from the copyright 
owner (not AgEcon Search), or as allowed under the provisions of Fair Use, U.S. Copyright Act, Title 17 U.S.C.

No endorsement of AgEcon Search or its fundraising activities by the author(s) of the following work or their 
employer(s) is intended or implied.

https://shorturl.at/nIvhR
mailto:aesearch@umn.edu
http://ageconsearch.umn.edu/


This paper can be downloaded without charge at: 
 

The Fondazione Eni Enrico Mattei Note di Lavoro Series Index: 
http://www.feem.it/Feem/Pub/Publications/WPapers/default.htm 

  
Social Science Research Network Electronic Paper Collection: 

http://ssrn.com/abstract=981135 
 

 
 
 
 

The opinions expressed in this paper do not necessarily reflect the position of 
Fondazione Eni Enrico Mattei 

Corso Magenta, 63, 20123 Milano (I), web site: www.feem.it, e-mail: working.papers@feem.it 

 
 
 

How Overconfident are Current 
Projections of Anthropogenic 
Carbon Dioxide Emissions? 

Klaus Keller, Louise I. Miltich,  
Alexander Robinson and Richard S.J. Tol 

 
NOTA DI LAVORO 39.2007 

 
 
 
 
 
 
 
 
 
 
 
 

APRIL 2007 
CCMP – Climate Change Modelling and Policy 

 
 

 
Klaus Keller, Louise I. Miltich and Alexander Robinson, 
 Department of Geosciences, Penn State University Park 

Richard S.J. Tol, Economic and Social Research Institute, Whitaker Square, 
Institute of Environmental Studies, Vrije Universiteit, Amsterdam, the Netherlands, 

Department of Engineering and Public Policy, Carnegie Mellon University 
 

 

 

 



 

How Overconfident are Current Projections of Anthropogenic Carbon 
Dioxide Emissions? 

 

Summary 
Analyzing the risks of anthropogenic climate change requires sound probabilistic 
projections of CO2 emissions. Previous projections have broken important new ground, 
but many rely on out-of-range projections, are limited to the 21st century, or provide 
only implicit probabilistic information. Here we take a step towards resolving these 
problems by assimilating globally aggregated observations of population size, economic 
output, and CO2 emissions over the last three centuries into a simple economic model. 
We use this model to derive probabilistic projections of business-as-usual CO2 
emissions to the year 2150. We demonstrate how the common practice to limit the 
calibration timescale to decades can result in biased and overconfident projections. The 
range of several CO2 emission scenarios (e.g., from the Special Report on Emission 
Scenarios) misses potentially important tails of our projected probability density 
function. Studies that have interpreted the range of CO2 emission scenarios as an 
approximation for the full forcing uncertainty may well be biased towards overconfident 
climate change projections. 
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Introduction 

Anthropogenic carbon dioxide (CO2) emissions cause climatic changes over many 

centuries (Archer and Ganopolski 2005).  Analyzing the risks associated with this 

anthropogenic perturbation requires sound probabilistic projections over the relevant 

timescale (Nordhaus and Yohe 1983; Allen 2003).  Projections of anthropogenic climate 

forcing have broken important new ground (e.g., Reilly et al. 1987; Leggett et al. 1992; 

Nordhaus and Popp 1997; Schmalensee et al. 1998; Nakicenovic 2000; Webster et al. 

2002).  Yet, many projections still face potential problems due to (i) a lack of explicit 

probabilistic information, (ii) a mismatch between the timescale of the climate system 

and the projection timescales, and (iii) potential overconfidence. 

One prominent approach to explore possible future CO2 emissions is to derive scenarios 

that “cover a wide spectrum of alternative futures to reflect relevant uncertainties” 

without explicitly assigning probabilities to different scenarios (Nakicenovic et al. 2000).  

Such scenarios can be useful for exploratory modeling (Bankes 1993). However, the lack 

of probabilistic information can leave scenario users guessing (Wigley and Raper 2001).  

Furthermore, reporting a range of “plausible” scenarios (Nakicenovic et al. 2000) 

involves an implicit (but rather opaque) probabilistic statement. Probabilistic information 

is central to analyzing the risk trade-offs posed by climate change (Nordhaus and Yohe 

1983; Kann and Weyant 2000; Pittock et al. 2001; Schneider 2002; Allen 2003; Webster 

2003).  

Second, many emission scenarios are limited to a century or less (e.g., Holtz-Eakin and 

Selden 1995; Schmalensee et al. 1998; Nakicenovic et al. 2000; Webster et al. 2002; 

Manne and Richels 2004).  Analyzing the 21st century is a useful start but implicitly 

discounts effects beyond 2100.  Yet, many climate responses may be triggered in the 21st 

century but would unfold after 2100 (Stocker and Schmittner 1997; Keller et al. 2004).  
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Analyzing the risks of long-run climate responses requires long-run emissions 

projections.  The practice of extending the range of the emission scenarios of the Special 

Report on Emission Scenarios (SRES, Nakicenovic et al. 2000) by assuming a constant 

atmospheric CO2 concentration beyond the year 2100 (e.g., Gregory et al. 2005) is 

inconsistent with a business-as-usual (BAU) assumption as it assumes a peculiar trend 

break at 2100. 

Third, projections of CO2 emissions used in scientific assessment may suffer from 

overconfidence.  Overconfidence (i.e., estimating overly tight confidence bounds) is 

common in laboratory studies and scientific assessments (Alpert and Raiffa 1982; 

Henrion and Fischhoff 1986). One indication of overconfidence in emission scenarios is 

the widening of the range of CO2 emissions projected in 2100 as time goes on (Leggett et 

al. 1992; Nakicenovic et al. 2000). This widening is an indicator of overconfidence 

because an unbiased error estimate shrinks with information.  An additional indication of 

potential overconfidence in CO2 emission scenarios is that they miss the tails of 

probabilistic projections (Leggett et al. 1992).  Overconfidence in emission scenarios can 

bias risk analyses as they may underestimate the odds of low-probability high impact 

events (Gregory et al. 2005; Challenor et al. 2006).  

Here we take a step towards data-driven probabilistic projections of population size, 

economic output, and fossil fuel CO2 emissions that extend beyond the 21st century.  We 

use a Bayesian data assimilation framework to combine prior information with 

observational constraints.  This hindcasting has proven to be a useful (but certainly not 

sufficient) test to identify structural model weaknesses and to estimate model parameters 

(Nordhaus and Yohe 1983; Hargreaves and Annan 2002).  We then use this model to 

derive an internally consistent BAU emissions projection to the year 2150.  The 

Bayesian framework provides a rigorous and transparent way to derive probabilistic 
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projections from a set of observations, structural assumptions, and clearly specified prior 

information.  We use this framework to address three main questions: (i) What is the 

skill of a simple, mechanistic model in hindcasting the coupled system over several 

centuries? (ii) How realistic is the assumption that the SRES emission scenarios are a 

reasonable approximation for the range of relevant outcomes (Wigley and Raper 2001)? 

(iii) What CO2 emission projections beyond 2100 are consistent with a simple model and 

with key observational constraints?  

Our study expands on four pioneering studies deriving probabilistic CO2 emission 

projections.  Nordhaus and Yohe (1983) assess projection errors by an out-of-sample 

backcast on a century timescale but do not perform a formal data assimilation.  Pizer 

(1999) assimilates observations to estimate a subset of model parameters using decadal 

timescale observation.  Nordhaus and Yohe (1983) as well as Pizer (1999) use simple 

and globally aggregate models.  In contrast, Reilly et al. (1987) and Webster et al. (2002) 

use more complex models but do not assimilate observational constraints.  Our study is 

intended as a proof of concept to demonstrate the feasibility of estimating all model 

parameters by assimilating century timescale observations.   

Our analysis captures the dynamics of population, economic output, and CO2 emissions 

over the past three centuries reasonably well.  The range of the SRES emissions 

scenarios misses approximately 40% of the tail-areas of our projected CO2 emissions in 

2100.  This is consistent with the hypothesis that the SRES scenarios are overconfident. 

We demonstrate that the current practice of using only decadal-scale observational 

constraints can result in biased and overconfident predictions by missing important long-

term dynamics and underestimating unresolved variability. 
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Our conclusions are subject to many caveats (discussed in more detail in the section 

“caveats and research needs” below).  First, we choose a very simple model structure. 

Choosing a model complexity involves a trade-off between approximating the 

considered process and approximating the uncertainty analysis.  Our choice of a simple 

model enables a relatively careful uncertainty analysis.  Second, the analysis of past CO2 

emissions implies that we are deriving only approximately BAU projections.  A better 

characterization of the projections might be a “continuation of past policies” projection 

(Schmalensee et al. 1998).  The projections still seem a reasonable approximation to a 

BAU case as efforts to reduce CO2 emissions to date have had only small effects relative 

to century-scale dynamics.  Third, our projections are subject to deep uncertainties 

associated with the necessary long-range assumptions (Lempert and Schlesinger 2001).  

It is crucial to stress that our projections are nothing but extrapolations of past 

observations with a transition to deeply uncertain long-term constraints. These 

projections can, of course, not predict the timing of unresolved shocks or surprises (Craig 

et al. 2002). 

Data 

We assimilate globally aggregated observations spanning the years 1700 to 2002.  We 

use estimates of population and economic output made by Maddison (2001).  CO2 

emissions due to fossil fuel burning, gas flaring, and cement manufacturing are taken 

from Marland et al. (2004).  We do not consider CO2 emissions by land use changes.  

Annual observations of population and economic output span from 1950 to 2002.  Prior 

to 1950, these observations have a much more sparse resolution. CO2 emissions 

estimates are annually resolved for the years 1750-2002.   
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The model 

We adopt a simple globally aggregate modeling approach typical of many top-down 

integrated assessment models (e.g., Nordhaus and Boyer, 2000).  The model is composed 

of three coupled modules describing (i) population size, (ii) economic output, and (iii) 

anthropogenic CO2 emissions. 

Population 

Following previous work, we model population growth by a logistic growth (Verhulst 

1838; Cohen 1995), modified by an income sensitive net growth rate.  Population P  at 

time t  is determined by 
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where y  is per-capita income, 1ϕ  is the population growth rate, 2ϕ  is a half-saturation 

parameter with respect to per-capita consumption, 3ϕ  is a logistic carrying capacity, and 

tΔ is the time step size (1 year). Table 1 provides definitions of symbols, units, and prior 

probability density functions (pdfs).  This model structure reflects possible interactions 

between per capita income and population growth.  As a technical aside, taking 2ϕ as an 

exponent improved the numerical properties of the assimilation method. Note that 

Equation (2) implies that population grows and then stabilizes. Other projections assume 

that the world population peaks and then decreases (Lutz et al. 2001).  

Economic output 

To model gross world product, we use a Cobb-Douglas production function 

accompanied by a Solow-Swan model of economic growth.  Total world production Q  

at time t  is 

 1
t t t tQ A L Kλ λ−= , (2) 
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where A  is total factor productivity, L  is labor force, K  is capital stock and λ  

represents the elasticity of production with respect to labor. 

Total production is divided between consumption and investment where all output in a 

given year is assumed to be either consumed or saved 

 (1 )t t t t t tQ Y C I s Y sY= = + = − + , (3) 

where Y  is total income, C  is consumption, I  is investment, and s  is the savings.  

From this relationship, per capita income y follows as 

 P
Yy =

. (4) 

Growth in total factor productivity occurs exogenously according to the Solow-Swan 

type growth model.  The dynamics of long-term technological change are deeply 

uncertain (Starr and Rudman 1973; Ausubel 1995).  Following Nordhaus (1994), we 

allow for a saturation of total factor productivity 

 1
1 1 1 t

t t t
sat

AA A A t
A

α −
− −

⎡ ⎤⎛ ⎞
= + − Δ⎢ ⎥⎜ ⎟

⎝ ⎠⎣ ⎦
, (5) 

where α  is a growth rate parameter for total factor productivity and satA  represents a 

saturation level of total factor productivity.  Capital stock dynamics are governed by the 

balance between investment levels in the previous year and capital loss due to 

depreciation 

 ( ) 1 1[ 1 ]t t tK K I tδ − −= − + Δ , (6) 

with δ  representing the capital depreciation rate.  

Labor at time t  is determined by 
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 t tL Pπ= , (7) 

where π  is the labor participation rate. 

Labor is initialized via an initial population parameter 0P .  Capital is initialized using the 

steady state relationship 

 
1sAK L

λ

δ
⎛ ⎞= ⎜ ⎟
⎝ ⎠

 (8) 

and A  is initialized as a parameter 0A .  This results in six economic model parameters to 

be determined by calibration: 0,  ,  ,  ,  ,  sats A Aλ α δ .  All other variables in the economic 

model are determined by identities ( ,  ,  ,  Y y C c ) or by parameters (Q  by λ, I by s, A by 

Asat, α, K by δ, L by π, and P by the population model). 

Anthropogenic CO2 emissions 

We approximate the link between economic output and anthropogenic CO2 emissions 

through fossil fuel burning and cement production by a time dependent carbon intensity 

of production.  The carbon emissions C at time t are 

 t t tC Qφ= , (9) 

where tφ  represents the carbon intensity at time t.  The carbon intensity is modeled as the 

weighted average of four broadly defined technologies 

 
4
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1
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i
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=
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where ,i tγ  is the fraction of the economy invested in technology i with carbon 

intensity iρ .  The time dynamics of ,i tγ are approximated as logistic penetration curves 
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with κ  representing the rate at which technologies penetrate and jτ ( [1..4]j ⊂ ) 

representing the times when the technology has penetrated half of the market.  Such 

simple penetration patterns can reasonably approximate observed dynamics (Marchetti 

1977; Grübler et al. 1999).  We set the carbon intensity of the first technology ( 1ρ ) to 

zero to mimic a situation with negligible fossil fuel emissions (e.g., a subsistence 

agriculture with predominant use of biomass energy).  Humans did cause fairly small 

CO2 emissions prior to 1700 (Ruddiman 2003), but these emissions were largely driven 

by land-use changes, an emission source we do not consider in our analysis.  We 

estimate the carbon intensities of the second and third technologies from the observations 

with the constraint 2 3ρ ρ≥ .  This constraint represents the transition from a high carbon 

intensity technology (i.e., predominant use of high carbon intensity fuels, such as coal) to 

a lower carbon intensity technology (i.e., shifting from coal to oil and natural gas as well 

as a shift towards a more service intense economy). We set the carbon intensity of the 

fourth technology to zero to allow for a long-term transition to a zero carbon emissions 

economy.  We represent the limited resource base of conventional fossil fuels by 

constraining the total available fossil fuels to 6000 Gt C (Rogner 1997).  Obviously, the 

constraint due to limited fossil fuel resources is subject to considerable uncertainty.  One 

key uncertain factor is the future role of nonconventional fossil fuels derived from 

methane hydrates (Milkov 2004; Klauda and Sandler 2005).  We quantify the effects of 

this key assumption with a sensitivity study (discussed below). 
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Model coupling 

The population model affects the economic model by providing the labor force.  The 

economic model affects the population model through the sensitivity of the net growth 

rate on per-capita consumption.  Finally, the CO2 emissions model is driven from the 

economic model through the economic output.  The coupled model yields 17 model 

parameters (Table 1) that are determined by data assimilation. 

Estimation methods  

We use a Bayesian data assimilation approach to calibrate the model and to estimate the 

effects of parametric uncertainty on future predictions.  The Bayesian approach is an 

efficient and statistically consistent method to assimilate observations into a nonlinear 

model with prior information and to derive probabilistic predictions (Brand and Small 

1995).  The use of prior information is a transparent and parsimonious way to represent 

information exogenous to the analyzed observations.  Consider, for example, the task of 

projecting population levels over several centuries.  Extrapolating the current trends 

results in projections that are at odds with independent assessments of the overall 

carrying capacity (Cohen 1995; Lutz et al. 2001).  One approach to this problem would 

be to explicitly represent the calculations leading to the estimates of carrying capacities 

in the model.  We choose a second, arguably more transparent approach by representing 

these estimates as a Bayesian prior constraint on a model parameter.  

Bayes theorem then allows us to combine prior estimates with new information to yield a 

posterior estimate 

 ( ) ( ) ( )
( ) ( )

|
|

|

L y p
p y

L y p d
θ

θ θ
θ

θ θ θ
=

∫
, (15) 
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where ( )|p yθ  is the posterior probability of the parameter vector θ  given the 

observations y , ( | )L y θ is the likelihood of the observations given the parameters, and 

( )p θ  is the prior probability of the parameters.  We use prior values from previous 

studies and our own assessments (cf. Table 1).  The denominator is a normalization 

constant to normalize the integral of the pdf to unity. 

The Bayesian approach requires evaluating the likelihood of the observations given the 

model parameters (and, implicitly, the adopted model structure).  For identically 

independently distributed (iid) residuals from a Gaussian distribution, the likelihood 

function is 

 ( ) ( ) 2

21

,1 1| exp
22

n
k i i

k i
ki

f t y
L y

θ
θ

σπσ=

⎡ ⎤−⎛ ⎞
⎢ ⎥= Σ − ⎜ ⎟
⎢ ⎥⎝ ⎠⎣ ⎦

, (16) 

where the joint likelihood of a set of independent observations is the product of the 

likelihoods of the individual observations.  The iid assumption is violated for the model 

residuals for the annual population, economic output and CO2 emissions as they show 

statistically significant autocorrelation.  We follow Zellner and Tian (1964) and modify 

the likelihood function for these observations to account for the autocorrelation effects 

by whitening the residuals.  Following Pizer (1999), we neglect potential correlations 

between the model residuals for the different observational constraints (e.g., between 

population size and CO2 emissions).  

We approximate σk for each observational dataset as the standard deviation of whitened 

residuals, calculated using the root mean square error (RMSE) best model fit to the data.  

We derive appropriate σ for each observation type using a genetic algorithm (Storn and 

Price 1995) to minimize the percent RMSE of the model fit, given the observational data. 

For the segment of each time series where annual data are available, the autoregressive 
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properties of these residuals are assessed and the residuals are whitened using the first 

order autocorrelation coefficient, in order to satisfy the assumption of normal iid 

residuals.  For non-annual data, we neglect possible effects of autocorrelation.  This 

process results in five σ terms. One σ term is assigned to the entire emissions time series 

and two σ terms are assigned to each population and gross world product (one for sparse 

data observed prior to 1950, and the other for annual data observed after 1950).  

We use the Metropolis-Hastings algorithm (Metropolis et al. 1953; Hastings 1970) to 

derive the posterior pdf and the probabilistic hindcasts and projections.  This Monte 

Carlo method allows us to account for the full nonlinear model behavior and to 

characterize the posterior pdf without making parametric distribution assumptions. This 

algorithm constructs a Markov chain of parameter vectors that represent direct draws 

from the posterior pdf.  The algorithm samples efficiently from the posterior pdf by 

probabilistically accepting a parameter vector into the chain based on the gradient of the 

likelihood function.  Using the gradient information allows for preferential sampling in 

regions with high posterior likelihood.  The probabilistic formulation of the acceptance 

rule minimizes the risk of getting trapped on a local maximum of the posterior pdf.  

The Markov chain starts from an initial parameter guess iθ .  The likelihood of this 

parameter vector is computed and compared to the likelihood of a candidate parameter 

vector cθ chosen by stepping a specified distance from the previous parameter vector in a 

direction chosen from a uniform proposal distribution.  The candidate vector is accepted 

into the chain if 

 
( )

( )
( )
( )

|

|
c c

i i

L y p
U

y p

θ θ

θ θ
> , (17) 
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where U is a uniform random variable between 0 and 1.  This rule allows a higher 

probability of moving up gradient towards regions of high likelihood mass but also 

allows the possibility of moving down gradient.  Allowing the algorithm to move down 

gradient as well as up reduces the risk of misconvergence to a local maximum of the 

posterior pdf.  If a candidate point is accepted, the process is repeated with cθ  replacing 

iθ .  The chain eventually retains no memory of the starting guess.  After a sufficient 

“burn-in” period, which is removed from the analysis, the chain converges to a stationary 

sample from the posterior pdf.  We use simple heuristic rules to identify the necessary 

burn in and chain lengths (Raftery and Lewis 1995).  This procedure results in a final 

chain length of roughly 106 samples.  Using two independent chains with different initial 

conditions as well as Bayes Monte Carlo — an alternative assimilation method without 

the use of gradient information (Dilks et al. 1992) — resulted in consistent estimates of 

the posterior pdf.  We sample from this posterior pdf to derive the hindcasts and 

projections.  The model code, the analyzed data, and the assimilation algorithm are 

available from the authors by request. 

Results and Discussion 

The model hindcasts the long-term dynamics of population levels, economic output, and 

carbon dioxide emissions over the last three centuries reasonably well (Figure 1).  The 

CO2 emissions hindcasts capture the declining growth rate of the last few decades.  The 

median CO2 emission projections show a peak of 15 Gigatons of carbon per year (GtC/a) 

around 2060, with a subsequent decline to 3 GtC/a in 2150.  This projected reduction in 

emission is driven by the constraint on total available fossil fuel resources and the 

observed decrease in carbon intensity in the last few decades (Nordhaus 1994; Grübler 

and Nakicenovic 1996). 
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The population hindcast captures the recent transition to decreasing growth rates (Cohen 

1995) reasonably well and projects a median population level of eight billion in 2100.  

This median estimate compares to a best guess implemented in the prior of 11 billion 

(Table 1, Lutz et al. 1997).  The projected economic output continues to grow, but with a 

decreasing growth rate.  This decreasing growth rate of economic output is driven by 

decreasing growth rates for population and for total factor productivity, two key inputs to 

the production function. 

The estimation problem is nonconvex (Figure 2) because several parameter pdfs show 

multiple modes.  Parameter estimation methods relying on unimodal assumptions, such 

as  the Ensemble Kalman Filter (Evensen 1994), may face nontrivial misconvergence 

problems. 

The probabilistic CO2 emission projections extend considerably beyond the SRES range 

(Figures 3 and 4).  Webster et al. (2002) assume unimodal pdfs for their uncertainty 

analysis and report a unimodal CO2 emission projection. We also start with a unimodal 

assumption for the prior pdf.  However, the data assimilation results in a multimodal 

posterior pdf (Figure 2) and multimodal projections for population size and CO2 

emissions (Figure 3).  Our projected  95% confidence interval for CO2 emissions in 2100 

is  44 GtC/a.  This is a wider range than the 31 GtC/a reported by Leggett et al. (1992) or 

the 34 GtC/a of Nakicenovic et al. (2000) (Figure 3).  In contrast, the 95% confidence 

interval of the projections for population and economic output are narrower than the 

SRES (Nakicenovic 2000) range (Figure 3).  This indicates that the uncertainty in our 

projections of the carbon intensity is considerably higher than those in the SRES 

assumptions.   
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We use our model to analyze potential biases due to neglecting the effects of 

autocorrelated residuals.  This is illustrated by the projected CO2 emissions in 2010 

(Figure 5).  Neglecting the effects of autocorrelation results in biased modes and 

artificially tight confidence limits.  The conclusions of previous studies that neglect this 

effect (e.g., Dowlatabadi and Oravetz, 2006) may therefore need to be revisited. 

We quantify the artifacts introduced by relying on only a few decades of observational 

constraints (Figure 6).  Many century-scale projections of industrial CO2 emissions are 

calibrated using decadal-scale observations only (e.g., Holtz-Eakin and Selden 1995; 

Tschang and Dowlatabadi 1995; Heil and Selden 2001; Tol 2005).  The overall effects of 

limiting the calibration range to a small fraction of the projection time-scale reflect 

several competing effects.  First, withholding observations can widen the prediction 

confidence limits because less information is available to constrain the parameter 

estimates.  On the other hand, withholding observations can artificially narrow the 

prediction confidence limits when the considered observation subset covers a period of 

reduced variability (compared to the full sample).  The current praxis of using 

observations over the last few decades arguably falls into this category, in that this period 

does not include such large scale shocks as World War II or the global flu pandemic of 

1918 (Lindmark 2002).  In the considered example, the typical praxis of limiting the 

observational constraints to the last four decades results in artificially tight confidence 

limits of the projected CO2 emissions for 2010 and artificially narrow confidence limits 

for the projected CO2 emissions for 2100 (Figure 6). 

We use a sensitivity study to quantify the effects of two structural assumptions on the 

projected CO2 emissions (Figure 7).  The model incorporates several expert assessments 

about the long-term system dynamics that are poorly constrained by the past 

observations.  Key examples of these assumptions include (i) the population carrying 
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capacity (parameter φ3, equation 1), (ii) the saturation level of technological growth 

(parameter Asat, equation 5), and (iii) the available fossil fuel resources.  The effects of 

these long-term future assumptions are minimal for the hindcasts (results not shown), but 

they become increasingly important the further the projections extend beyond the 

observational constraints.  This effect is demonstrated for the carbon dioxide emission 

projections.  The base case (Figures 1 to 4) adopts a fossil fuel resource constraint and a 

prior for the saturation level of technological growth approximating (Nordhaus 1994) 

(Table 1).  Relaxing either of these assumptions has only a small effect on the projected 

carbon dioxide emissions in 2010 (Figure 7).  Relaxing the fossil fuel resource constraint 

and adopting a more diffuse prior for the saturation level of technological growth shifts 

the mode of the projections by less than 15 % and the width of the 95% confidence limits 

by less than 30%.  As expected, the effects of long-term assumptions on the projected 

CO2 emissions grow with the projection timescale (Figure 7). 

Caveats and Research Needs 

Our conclusions are subject to several caveats that point towards research needs.  First, 

the model is a simple approximation that neglects likely important structural details.  

Potentially important structural refinements include dynamical representations of (i) 

changes in the economic sectors (Kongsamut et al. 2001), (ii) population carrying 

capacity (Cohen 1995), (iii) the savings rate (Deaton and Paxson 2000), (iv) endogenous 

technological change (Romer 1996), and (v) capital stock effects (Edmonds and Reilly 

1983).   Furthermore, we aggregate observations to a global scale. 

Second, our projections neglect potentially important structural uncertainties.  Structural 

uncertainty is a key concern in models of socioeconomic systems (Koomey 2002; 

Webster 2003).  In our analysis, we consider only a small subset of structural 

uncertainties.  A more complete consideration of structural uncertainties would widen 
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the projection range (Draper 1995).  As a result, our projections still suffer from 

overconfidence.  A more complete consideration of structural uncertainty would, 

however, also strengthen our conclusion that the SRES scenarios may be overconfident.   

Conclusion 

We assimilate observations of population size, economic output, and CO2 emissions into 

a simple model to derive probabilistic hindcasts and projections on a century timescale.  

The nonconvexity of the posterior pdf poses nontrivial methodological challenges.  We 

demonstrate that the common practice of deriving century-scale economic projections 

from decadal-scale observations can result in biased and overconfident conclusions. The 

95% confidence range of our CO2 emission projections extends considerably beyond the 

range covered by past CO2 emission scenarios (Nakicenovic et al. 2000).   

Our results are consistent with the hypothesis that the SRES CO2 emission scenarios 

(Nakicenovic et al. 2000) are overconfident and cover only a subset of the potential 

future outcomes.  An alternative hypothesis is that assimilating less aggregated 

observations into a structurally more complex model would result in a tighter projection 

range. Testing this alternative hypothesis is possible using our method, but would be 

beyond the scope of this proof of concept study. 

Analyzing the risks of anthropogenic CO2 emissions requires a careful assessment of the 

odds of different CO2 emissions over the relevant multicentury timescale.  Deriving these 

projections is a daunting (and so far open) challenge.  We show that a Bayesian data 

assimilation in conjunction with a simple, transparent, and concise model can provide 

reasonable probabilistic hindcasts over the last three centuries.  A quantitative 

understanding of the past dynamics is, of course, just a necessary condition for a skillful 

probabilistic projection of possible futures, but it is a start. 
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Table Header and Footnotes 

Table 1:  Prior ranges of the model parameters.  Lower and upper values are absolute 

bounds for uniform probability density functions and 95% confidence limits otherwise. 

 

Footnotes: 
a The lower bound is the peak population in the 0.025% scenario; the upper bound the 

2100 population in the 0.975% scenario. 
b The lower bound is the minimum of the four alternative estimates of Maddison (2001, 

Table B-1) minus the standard deviation; the upper bound the maximum plus the standard 

deviation. 
c The average gross savings rate between 1970 and 2002 according to WRI (2005; 

http://earthtrends.wri.org) is 22% with a standard deviation of 1%. The range given here 

is the 95% confidence interval, with the standard deviation arbitrarily doubled. 
d We use the ratio of the 2005 level to the long-term saturation level (Nordhaus 1994) 

with a uniform probability density function of +/- 50%.  For the sensitivity study with an 

uninformative prior, we increase this range by a factor of 1090. 
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Figure Legends 
 

Figure 1:  Observations, hindcasts and projections for population (panel a), economic 

output (panel b), and carbon dioxide (CO2) emissions (panel c).  The CO2 hindcasts and 

projections between 1950 and 2010 are shown in greater detail in panel d.  The circles 

represent the observational constraints.  The model hindcast and projections are plotted as 

the median (solid line) as well as the 5 and 95% confidence limits (dashed lines) and the 

1 and 99% confidence limits (dotted lines). 

Figure 2: Posterior probability density functions (pdf) of the model parameters. Shown 

are the marginal pdfs of the joint pdf.  Note the multimodal properties (e.g., s or π ). 

Figure 3: Model projections for population (left column), economic output (middle 

column), and carbon dioxide (CO2) emissions (right column) for the years 2050 (upper 

row), 2100 (middle row), and 2150 (bottom row).  The horizontal lines denote the range 

spanned by the 40 SRES scenarios (Nakicenovic et al. 2000). 

Figure 4: Comparison of the range of the SRES emission scenarios with the 1st and 99th 

percentiles of the probabilistic projection. The range of the SRES emission scenarios 

(Nakicenovic et al. 2000) are indicated by the horizontal lines. 

Figure 5: Effects of neglecting autocorrelation in the model residuals on the projections. 

Shown are the projected carbon dioxide emissions in 2010 for the case of neglecting 

(white bars) and accounting for the effects of autocorrelated residuals (black bars).  

Figure 6:  Effects of introducing the century scale observational constraint on the 

projected carbon dioxide (CO2) emissions. Shown are projections for the years 2010 
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(panel a) and 2100 (panel b) with observation constraints spanning back to the year 1965 

(dashed lines) and to the year 1700 (solid lines).  

Figure 7: Effects of long-term assumptions on the short (2010, panel a), medium (2100, 

panel b) and long-term (2200, panel c) projections for carbon dioxide emissions. Shown 

are the cumulative density functions (cdf) for the base case (with a fossil fuel resource 

constraint and an informative prior on the saturation of technological growth) and the 

cases where these two assumptions are relaxed.  See text and table 1 for details. 
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Table 1 
 

   Prior 

 
Symbol 

 
Description 

 
Units Distribution Lower 

bound 
Upper 
bound Reference 

φ1 
population growth  

rate 1/year uniform 0.0001 0.15 this study 

φ2 
half-saturation constant 

of growth scaling 
$ /  

(year capita) uniform 0 5 this study 

φ3 
population carrying 

capacity billions normal 6.9 14.4 (Lutz et al. 1997)a 

φ4 
population in  

1700 billions normal 0.3 0.9 (Maddison 2001)b 

λ elasticity of production 
with respect to labor dimensionless uniform 0.6 0.8 (Romer 1996) 

s savings rate 
 dimensionless normal 0.18 0.26 this studyc 

δ (< s) capital deprecation  
rate 1/year uniform 0.01 0.14 (Nordhaus 1994) 

(Nadiri and Prucha 1996) 

α rate of technological 
progress 1/year uniform 0.0007 0.0212 this study 

Αsat 
saturation level of total 

factor productivity dimensionless uniform 5.3 16.11 (Nordhaus 1994)d 

π labor participation  
rate dimensionless normal 0.51 0.67 this study 

Α0 
initial total factor 

productivity dimensionless uniform 0 3 this studye 

σ2 
carbon intensity 

technology 2 
kg carbon / 

1990 $ uniform 0 0.5 this study 

σ3 
carbon intensity 

technology 3 
kg carbon / 

1990 $ uniform 0 0.5 this study 

τ2 
half-saturation time 

technology #2 
year uniform 1700 2100 this study 

τ3 
half-saturation time 

technology #3 
year uniform 1700 2100 this study 

τ4 
half-saturation time 

technology #4 year uniform 2010 2500 this study 

κ time constant of 
technological penetration 1/year uniform 0.005 0.2 (Grübler 1991) 

 
 

 



 30

�

�

��

�
���
��
	


���
�����	

��� ����	�
� �
��	�
�

��
�������	
�
�������������	����

���������������	����

����������	����

�

���

����

�
���
���
	

��
��

��
��
��

�
�

��

���

����� ���� 
��

���

�!�� �"�� ���� #��� #���
�

#�

$�

%���

�
��
	

�&

&����	�'��(� ��)��

��	


�	�

���� ��*� ��!� ��"� ���� #��� #���
�

�

��

��

%���

�
��
	

�&

&����	�'��(� ��)��

��	
�+'�����,

���

 
 

Figure 1 



 31

0.0001 0.15

φ
1
 (%/yr)

1 5

φ
2
 ($/yr capita)

6.9 14.4

φ
3
 (billion)

0.3 0.9

φ
4
 (billion)

0.6 0.8

λ (dimensionless)

0.18 0.26

s (dimensionless)

0.01 0.14

δ (1/yr)

0.0007 0.0212

α (1/yr)

5.3 16.11

A
sat

 (dimensionless)

0.51 0.67

π (dimensionless)

0 3

A
0
 (dimensionless)

0 0.5

γ
2
 (kgC/$(1990))

0 0.5

γ
3
 (kgC/$(1990))

1700 2100

delay
2
 (yr)

1700 2100

delay
3
 (yr)

0.005 0.2

k (1/yr)

2010 2500

delay
4
 (yr)

 
Figure 2 



 32

8 9 10 11

SRES range
pdf year

2050

(a)

Population

80 135 190

(b)

GWP

0 20 40

(c)

CO
2
 emissions

5 10 15

pdf year
2100

(d)

200 300 400 500

(e)

0 20 40 60

(f)

8 9 10 11
billions

pdf year
2150

(g)

200 400 800
trillion GK $

(h)

0 50

(i)

Gtons C

 
Figure 3 

 



 33

1950 2000 2050 2100 2150
0

10

20

30

40

50

60

A1B

A1F1

A1T

A2

B1

B2

this study
99th percentile

1st percentile

observations

Year

E
m

is
si

on
s 

(G
t C

/a
)

 
 

Figure 4 



 34

0 5 10 15

neglecting
autocorrelation

considering
autocorrelation

CO
2
 emissions (2010)

Gtons C

pd
f

 
 
 

Figure 5 
 



 35

$ * " �� �# �$

���

%����#���

 ��� ��-
����


�
��

.
��
����� 

� 
.

� #� $� *� "�

���

� 
.

�&/
#
����

��	�+���&0�,

%����#���

 
 
 

Figure 6 



 36

0 2 4 6 8 10 12 14

0.05

0.5

0.95

CO
2
 emissions (2010)

(a)

cd
f

 

 

base case
no fossil fuel resource constraint
diffuse prior on A

sat

0 10 20 30 40 50 60

0.05

0.5

0.95

cd
f

CO
2
 emissions (2100)

(b)

0 10 20 30 40 50 60 70 80 90

0.05

0.5

0.95

CO
2
 emissions (2150)

Gtons C

cd
f

(c)

 
Figure 7 

 



NOTE DI LAVORO DELLA FONDAZIONE ENI ENRICO MATTEI 
Fondazione Eni Enrico Mattei Working Paper Series 

Our Note di Lavoro are available on the Internet at the following addresses: 
http://www.feem.it/Feem/Pub/Publications/WPapers/default.htm 

http://www.ssrn.com/link/feem.html 
http://www.repec.org 

http://agecon.lib.umn.edu 
http://www.bepress.com/feem/ 

 
 
 
 
 

NOTE DI LAVORO PUBLISHED IN 2007 
NRM 1.2007 Rinaldo Brau, Alessandro Lanza, and Francesco Pigliaru: How Fast are Small Tourism Countries Growing? 

The 1980-2003 Evidence 
PRCG 2.2007 C.V. Fiorio, M. Florio, S. Salini and P. Ferrari: Consumers’ Attitudes on Services of General Interest in the EU: 

Accessibility, Price and Quality 2000-2004 
PRCG 3.2007 Cesare Dosi and Michele Moretto: Concession Bidding Rules and Investment Time Flexibility 
IEM 4.2007 Chiara Longo, Matteo Manera, Anil Markandya and Elisa Scarpa: Evaluating the Empirical Performance of 

Alternative Econometric Models for Oil Price Forecasting 
PRCG 5.2007 Bernardo Bortolotti, William Megginson and Scott B. Smart: The Rise of Accelerated Seasoned Equity 

Underwritings 
CCMP 6.2007 Valentina Bosetti and Massimo Tavoni: Uncertain R&D, Backstop Technology and GHGs Stabilization 
CCMP 7.2007 Robert Küster, Ingo Ellersdorfer, Ulrich Fahl (lxxxi): A CGE-Analysis of Energy Policies Considering Labor 

Market Imperfections and Technology Specifications 
CCMP 8.2007 Mònica Serrano (lxxxi): The Production and Consumption Accounting Principles as a Guideline for Designing 

Environmental Tax Policy 
CCMP 9.2007 Erwin L. Corong (lxxxi): Economic and Poverty Impacts of a Voluntary Carbon Reduction for a Small 

Liberalized Developing Economy: The Case of the Philippines 
CCMP 10.2007 Valentina Bosetti, Emanuele Massetti, and Massimo Tavoni: The WITCH Model. Structure, Baseline, Solutions 
SIEV 11.2007 Margherita Turvani, Aline Chiabai, Anna Alberini and Stefania Tonin: Public Policies for Contaminated Site 

Cleanup: The Opinions of the Italian Public 
CCMP 12.2007 M. Berrittella, A. Certa, M. Enea and P. Zito: An Analytic Hierarchy Process for The Evaluation of Transport 

Policies to Reduce Climate Change Impacts 
NRM 13.2007 Francesco Bosello, Barbara Buchner, Jacopo Crimi, Carlo Giupponi and Andrea Povellato: The Kyoto 

Protocol and the Effect of Existing and Planned Measures in the Agricultural and Forestry Sector in the EU25 
NRM 14.2007 Francesco Bosello, Carlo Giupponi and Andrea Povellato: A Review of Recent Studies on Cost Effectiveness of 

GHG Mitigation Measures in the European Agro-Forestry Sector 
CCMP 15.2007 Massimo Tavoni, Brent Sohngen, and Valentina Bosetti: Forestry and the Carbon Market Response to Stabilize 

Climate 
ETA 16.2007 Erik Ansink and Arjan Ruijs: Climate Change and the Stability of Water Allocation Agreements 
ETA 17.2007 François Gusdorf and Stéphane Hallegatte: Compact or Spread-Out Cities: Urban Planning, Taxation, and the 

Vulnerability to Transportation Shocks 
NRM 18.2007 Giovanni Bella: A Bug’s Life: Competition Among Species Towards the Environment 
IEM 19.2007 Valeria Termini and Laura Cavallo: “Spot, Bilateral and Futures Trading in Electricity Markets. Implications for 

Stability” 
ETA 20.2007 Stéphane Hallegatte and Michael Ghil: Endogenous Business Cycles and the Economic Response to Exogenous 

Shocks 
CTN 21.2007 Thierry Bréchet, François Gerard and Henry Tulkens: Climate Coalitions: A Theoretical and Computational 

Appraisal 
CCMP 22.2007 Claudia Kettner, Angela Köppl, Stefan P. Schleicher and Gregor Thenius: Stringency and Distribution  in the 

EU Emissions Trading Scheme –The 2005 Evidence 
NRM 23.2007 Hongyu Ding, Arjan Ruijs and Ekko C. van Ierland: Designing a Decision Support System for Marine Reserves 

Management: An Economic Analysis for the Dutch North Sea 
CCMP 24.2007 Massimiliano Mazzanti, Anna Montini and Roberto Zoboli: Economic Dynamics, Emission Trends and the EKC 

Hypothesis New Evidence Using NAMEA and Provincial Panel Data for Italy 
ETA 25.2007 Joan Canton: Redealing the Cards: How the Presence of an Eco-Industry Modifies the Political Economy of 

Environmental Policies 
ETA 26.2007 Joan Canton: Environmental Taxation and International Eco-Industries 
CCMP 27.2007 Oscar Cacho and Leslie Lipper (lxxxii): Abatement and Transaction Costs of Carbon-Sink Projects Involving 

Smallholders 
CCMP 28.2007 A. Caparrós, E. Cerdá, P. Ovando and P. Campos (lxxxii): Carbon Sequestration with Reforestations and 

Biodiversity-Scenic Values 
CCMP 29.2007 Georg E. Kindermann, Michael Obersteiner, Ewald Rametsteiner and Ian McCallcum (lxxxii): Predicting the 

Deforestation–Trend Under Different Carbon–Prices 



CCMP 30.2007 Raul Ponce-Hernandez (lxxxii): A Modelling Framework for Addressing the Synergies between Global 
Conventions through Land Use Changes: Carbon Sequestration, Biodiversity Conservation, Prevention of Land 
Degradation and Food Security in Agricultural and Forested Lands in Developing Countries 

ETA 31.2007 Michele Moretto and Gianpaolo Rossini: Are Workers’ Enterprises Entry Policies Conventional 
KTHC 32.2007 Giacomo Degli Antoni: Do Social Relations Affect Economic Welfare? A Microeconomic Empirical Analysis 
CCMP 33.2007 Reyer Gerlagh and Onno Kuik: Carbon Leakage with International Technology Spillovers 
CCMP 34.2007 Richard S.J. Tol: The Impact of a Carbon Tax on International Tourism 
CCMP 35.2007 Reyer Gerlagh, Snorre Kverndokk and Knut Einar Rosendahl: Optimal Timing of Environmental Policy; 

Interaction Between Environmental Taxes and Innovation Externalitie 
SIEV 36.2007 Anna Alberini and Alberto Longo: Valuing the Cultural Monuments of Armenia: Bayesian Updating of Prior 

Beliefs in Contingent Valuation 
CCMP 37.2007 Roeland Bracke, Tom Verbeke and Veerle Dejonckheere: What Distinguishes EMAS Participants? An 

Exploration of Company Characteristics 
CCMP 38.2007 E. Tzouvelekas, D. Vouvaki and A. Xepapadeas: Total Factor Productivity Growth and the Environment: A Case 

for Green Growth Accounting 
CCMP 39.2007 Klaus Keller, Louise I. Miltich, Alexander Robinson and Richard S.J. Tol: How Overconfident are Current

Projections of Anthropogenic Carbon Dioxide Emissions? 
 
 
 
 
 
 
 
 

(lxxxi) This paper was presented at the EAERE-FEEM-VIU Summer School on "Computable General 
Equilibrium Modeling in Environmental and Resource Economics", held in Venice from June 25th to 
July 1st, 2006 and supported by the Marie Curie Series of Conferences "European Summer School in 
Resource and Environmental Economics". 
(lxxxii) This paper was presented at the Workshop on “Climate Mitigation Measures in the Agro-Forestry 
Sector and Biodiversity Futures”, Trieste, 16-17 October 2006 and jointly organised by The Ecological 
and Environmental Economics - EEE Programme, The Abdus Salam International Centre for Theoretical 
Physics - ICTP, UNESCO Man and the Biosphere Programme - MAB, and The International Institute for 
Applied Systems Analysis - IIASA. 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 2007 SERIES 

  CCMP Climate Change Modelling and Policy  (Editor: Marzio Galeotti ) 

  SIEV Sustainability Indicators and Environmental Valuation (Editor: Anil Markandya) 

  NRM Natural Resources Management  (Editor: Carlo Giupponi) 

  KTHC Knowledge, Technology, Human Capital  (Editor: Gianmarco Ottaviano) 

  IEM International Energy Markets (Editor: Matteo Manera) 

  CSRM Corporate Social Responsibility and Sustainable Management (Editor: Giulio Sapelli) 

  PRCG Privatisation Regulation Corporate Governance (Editor: Bernardo Bortolotti) 

  ETA Economic Theory and Applications (Editor: Carlo Carraro) 

  CTN Coalition Theory Network 

 



<<
  /ASCII85EncodePages false
  /AllowTransparency false
  /AutoPositionEPSFiles true
  /AutoRotatePages /None
  /Binding /Left
  /CalGrayProfile (Dot Gain 20%)
  /CalRGBProfile (sRGB IEC61966-2.1)
  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)
  /sRGBProfile (sRGB IEC61966-2.1)
  /CannotEmbedFontPolicy /Error
  /CompatibilityLevel 1.4
  /CompressObjects /Tags
  /CompressPages true
  /ConvertImagesToIndexed true
  /PassThroughJPEGImages true
  /CreateJobTicket false
  /DefaultRenderingIntent /Default
  /DetectBlends true
  /DetectCurves 0.0000
  /ColorConversionStrategy /CMYK
  /DoThumbnails true
  /EmbedAllFonts true
  /EmbedOpenType false
  /ParseICCProfilesInComments true
  /EmbedJobOptions true
  /DSCReportingLevel 0
  /EmitDSCWarnings false
  /EndPage -1
  /ImageMemory 1048576
  /LockDistillerParams false
  /MaxSubsetPct 100
  /Optimize true
  /OPM 1
  /ParseDSCComments true
  /ParseDSCCommentsForDocInfo true
  /PreserveCopyPage true
  /PreserveDICMYKValues true
  /PreserveEPSInfo true
  /PreserveFlatness true
  /PreserveHalftoneInfo false
  /PreserveOPIComments true
  /PreserveOverprintSettings true
  /StartPage 1
  /SubsetFonts true
  /TransferFunctionInfo /Apply
  /UCRandBGInfo /Preserve
  /UsePrologue false
  /ColorSettingsFile ()
  /AlwaysEmbed [ true
  ]
  /NeverEmbed [ true
  ]
  /AntiAliasColorImages false
  /CropColorImages true
  /ColorImageMinResolution 300
  /ColorImageMinResolutionPolicy /OK
  /DownsampleColorImages true
  /ColorImageDownsampleType /Bicubic
  /ColorImageResolution 600
  /ColorImageDepth -1
  /ColorImageMinDownsampleDepth 1
  /ColorImageDownsampleThreshold 1.00000
  /EncodeColorImages true
  /ColorImageFilter /DCTEncode
  /AutoFilterColorImages true
  /ColorImageAutoFilterStrategy /JPEG
  /ColorACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /ColorImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000ColorACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000ColorImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasGrayImages false
  /CropGrayImages true
  /GrayImageMinResolution 300
  /GrayImageMinResolutionPolicy /OK
  /DownsampleGrayImages true
  /GrayImageDownsampleType /Bicubic
  /GrayImageResolution 600
  /GrayImageDepth -1
  /GrayImageMinDownsampleDepth 2
  /GrayImageDownsampleThreshold 1.00000
  /EncodeGrayImages true
  /GrayImageFilter /DCTEncode
  /AutoFilterGrayImages true
  /GrayImageAutoFilterStrategy /JPEG
  /GrayACSImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /GrayImageDict <<
    /QFactor 0.15
    /HSamples [1 1 1 1] /VSamples [1 1 1 1]
  >>
  /JPEG2000GrayACSImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /JPEG2000GrayImageDict <<
    /TileWidth 256
    /TileHeight 256
    /Quality 30
  >>
  /AntiAliasMonoImages false
  /CropMonoImages true
  /MonoImageMinResolution 1200
  /MonoImageMinResolutionPolicy /OK
  /DownsampleMonoImages true
  /MonoImageDownsampleType /Bicubic
  /MonoImageResolution 1200
  /MonoImageDepth -1
  /MonoImageDownsampleThreshold 1.50000
  /EncodeMonoImages true
  /MonoImageFilter /CCITTFaxEncode
  /MonoImageDict <<
    /K -1
  >>
  /AllowPSXObjects false
  /CheckCompliance [
    /None
  ]
  /PDFX1aCheck false
  /PDFX3Check false
  /PDFXCompliantPDFOnly false
  /PDFXNoTrimBoxError true
  /PDFXTrimBoxToMediaBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXSetBleedBoxToMediaBox true
  /PDFXBleedBoxToTrimBoxOffset [
    0.00000
    0.00000
    0.00000
    0.00000
  ]
  /PDFXOutputIntentProfile (None)
  /PDFXOutputConditionIdentifier ()
  /PDFXOutputCondition ()
  /PDFXRegistryName ()
  /PDFXTrapped /False

  /CreateJDFFile false
  /Description <<
    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000410064006f006200650020005000440046002065876863900275284e8e9ad88d2891cf76845370524d53705237300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>
    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef69069752865bc9ad854c18cea76845370524d5370523786557406300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>
    /DAN <>
    /DEU <>
    /ESP <>
    /FRA <>
    /ITA <>
    /JPN <FEFF9ad854c18cea306a30d730ea30d730ec30b951fa529b7528002000410064006f0062006500200050004400460020658766f8306e4f5c6210306b4f7f75283057307e305930023053306e8a2d5b9a30674f5c62103055308c305f0020005000440046002030d530a130a430eb306f3001004100630072006f0062006100740020304a30883073002000410064006f00620065002000520065006100640065007200200035002e003000204ee5964d3067958b304f30533068304c3067304d307e305930023053306e8a2d5b9a306b306f30d530a930f330c8306e57cb30818fbc307f304c5fc59808306730593002>
    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020ace0d488c9c80020c2dcd5d80020c778c1c4c5d00020ac00c7a50020c801d569d55c002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>
    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken die zijn geoptimaliseerd voor prepress-afdrukken van hoge kwaliteit. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)
    /NOR <>
    /PTB <>
    /SUO <>
    /SVE <>
    /ENU (Use these settings to create Adobe PDF documents best suited for high-quality prepress printing.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)
  >>
  /Namespace [
    (Adobe)
    (Common)
    (1.0)
  ]
  /OtherNamespaces [
    <<
      /AsReaderSpreads false
      /CropImagesToFrames true
      /ErrorControl /WarnAndContinue
      /FlattenerIgnoreSpreadOverrides false
      /IncludeGuidesGrids false
      /IncludeNonPrinting false
      /IncludeSlug false
      /Namespace [
        (Adobe)
        (InDesign)
        (4.0)
      ]
      /OmitPlacedBitmaps false
      /OmitPlacedEPS false
      /OmitPlacedPDF false
      /SimulateOverprint /Legacy
    >>
    <<
      /AddBleedMarks false
      /AddColorBars false
      /AddCropMarks false
      /AddPageInfo false
      /AddRegMarks false
      /ConvertColors /ConvertToCMYK
      /DestinationProfileName ()
      /DestinationProfileSelector /DocumentCMYK
      /Downsample16BitImages true
      /FlattenerPreset <<
        /PresetSelector /MediumResolution
      >>
      /FormElements false
      /GenerateStructure false
      /IncludeBookmarks false
      /IncludeHyperlinks false
      /IncludeInteractive false
      /IncludeLayers false
      /IncludeProfiles false
      /MultimediaHandling /UseObjectSettings
      /Namespace [
        (Adobe)
        (CreativeSuite)
        (2.0)
      ]
      /PDFXOutputIntentProfileSelector /DocumentCMYK
      /PreserveEditing true
      /UntaggedCMYKHandling /LeaveUntagged
      /UntaggedRGBHandling /UseDocumentProfile
      /UseDocumentBleed false
    >>
  ]
>> setdistillerparams
<<
  /HWResolution [2400 2400]
  /PageSize [612.000 792.000]
>> setpagedevice




